
MARKET FAILS1
TO RECOVER

Curtailment of Credit Is
Necessary to Avert

Critical Situation.

MONEY A BIG FACTOR

Congestion of Railway
Transportation Further
Complicates Situation.

The course of event* In Wall
Uitreet last week brought again
forcibly Into remembrance the Intermittentwarnings of the Federal
Reserve Board at Washington that
i serious curtailment of credit accommodationsmust be made to
»vert a critical situation. Comparativelyslight attention was paid
to these warnings for a long while
»nd they were regarded as merely
precautionary. Last week a bankerwho is one of the most prominentin the country along strictly
commercial lines privately expressB'lthe view that unless there Is in
tie interval before October a genmiland voluntary deflation by corBrationxand business interests,
Bd economies by Individuals a veryHtical situation will develop. The
avurabie crop indications added to
h« congestion of railway transportionand the high prices of comodltleswhich will continue until
e community at large reduces Its
urchaaed further complicates the
ituation.
Bankers are keenly alive to the

utlook, having in view the enoriousamount of money that will be
equired to move the crops and to
e|p.bllltate the railroads. On Tuesayof next Week the United States
.abor Board will announce its deisionrelative to the wages «lenandedby about 2,000.000 railway
workers which will involve an esmatedadditional burden upon the
usiness interests of not less than
billion of dollars a year.
Even some of the most active

^ears on stocks were surprised
Jiis week over the failure of the
narket to recover considering
he hopeful sentiment until
lear the end of the previous
veek on the promises of at least a
emporary relaxation in the money
narket. Accordingly, rates of 9 to
II per cent discouraged the efforts
nf the advocates of higher prices.
At the end of this week the markethad more than lost all of the
Kains on the recent rise. It is not
altogether consoling to And that
tjredtctiorrs of a later relaxation in
money are based upon the reports
<if a slackening in various lines of
ndustry, including the automobile
and tire business and affiliated Interests.As a matter of fact. Secretaryof State Hugo furnished the
Information that there will be more
than 600.000 automobiles in New
York State before the end of the
>ear. and that there are naw 72.897
r.re machines In the State than
t .. re were last year. Earnings of
some of the automobile manufacurlngconcerns are said to be shownglarger increases than ever. The
Willys-Overland Company's earnisfprsare said to be running at the
rate of {12.000,000 annually, and
Ihis has led to expectations of increaseddividends.
The declining tendency in the

market, generally speaking, was
considered due more to technical
L-onsideration* than anything else.
In other words, stocks of a number
>f companies that have been prominentin advances, including the ott
'hares, principally Mexican Petroleum,Pan-American, Royal Dutch
and others, the steel stocks, includingCrucible, Lackawanna Steel,
IBethlehem Steel B. and others, the
locomotive issues and others on

large earnings and a most encouragingoutlook had been temporarily"overbulled." At the present
.levels, with any reasonable facilitiesIn tfie money market, there Is
expected to be repurchase of speculativeinvestment stocks. There
has been no impairment of the prospectsand present strong earning
conditions of the tobacco stocks,
[International Paper, American Car
land Foundry, the steel Industrials
Und the locomotive shares, which
tre governed at the present time
\hiefly by inability to fill orders.
^ Regarding the Mexican Oils, the
%T<-atest Interest attaches to the
Iconference on Saturday between the
'Mexican president and the representativesof International Oil Interests.
Even during the drives against

the Industrial stocks during the
week, the railway shares demonstratedan increasing bullish feelingon these properties. Canadian
Pacific. Southern Railway. Reading
and others showed good buying at
intervals. Canadian Pacific enjoys
the advantage that it is not subject
to the restrictive measures of the
United States government. In this
stock and in others that were popularabroad previous to the war,
there have been repurchases for
the strong-boxes of securities that
were forced out by tne great internationalconflict.

Regarding the steel shares, the
feeling was surprise over the favorableshowing for the last quarterby the Lackawanna Steel Company.which disclosed an increase
in surplus of about tl.S00.000. comparedwith a substantial deficit in
the previous quarter and in the
corresponding quarter last year.

k FOREIGN CROPS.
__________

( The crops of Europe doubtless
will be larger than in any year
since the war began, but until Russiaresumes her old position as an
exporter of foodstuffs and raw materialsWestern Ei-rope will necessarilydepend largely upon the
United States and Canada. The
crop outlook for the latter Is on a
par with that of the United States.
Argentina seems to be In the positionof having sold too much of

Its wheat crop. The last crops
were large and experts since January1 have been the largest in the
history of the country. The tonnagein the first three months of
this year of wheat, flour, corn, oats,
and linseed compares with othar
years as follows:

1920 2,972,903
* 1919 711,829

1918 799,603
1917 1.044,237
1916 1,669,323
1915 1,903,28®

The Argentine government Is now.
attempting to buy back a part of
the wheat crop, believing that not

rugh has keen reserved to supply
domestic needs, and has levied

in export lax on wheat and flour
vhlcli is equivalent to about 46
:cnts per bushel for wheat and
1LS4 per barrel tor flour.
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Bales. Stocks. Op**. High.
200 idiBi Kxpress S3 88
100 AdTasca Kumelj pf... U 04
100 AJax Rubber
=00 Alaska Gold Mlacs.... 1% 1%
100 Alaska Juaoau Gold... 2 2
400 Allls Chalmers 85% 85%
100 Amer Agrlcul Cbem... 85% 85%
000 American Can S»S >0%
400 Amer Car * Wry 134% 133
MM American Cotton Oil... 42% 42%

1000 America Locomo .... » 9T%
100 Amor ship A Cos 21% 21%
100 Amor Ship A Cos pf A 74 74
400 Amer 8teel Fdry 87% M
200 Amor Sumatra Tobacco 80% to
1000 Amorlraa Woolen .... M M
300 Anaconda Copper 55% 55%
100 Associated 1*7 Goods. S4 84
500 Atrh. Top A 8 Ke 79% 70%
100 Atch. Top t I h pf.. 71 78
100 Austin Nichols 22% 22%
4800 Baldwla Locomo 117% 117%
1000 Barrett Co 141% 145
<00 Bethlehem Motors .... 21 21%
200 Beth 8tee! Class B 88% 88%
100 Booth Fisheries 88
000 Brooklyn Rapid Tranait 12 12
100 Battc A Superior 28 23
000 Central Leather 62% 03
1U0 Central of S J 215 215
200 Chicago A Northwestn. 70% 70%
100 Chicago. Mil A St Paul 84 34

1400 Chicago. R I A PaclBc. 30% 87
2<I0 Cliino Copper 29% 29%
2000 Coca Cola 37 37
100 Consol Gaa 7R 78
400 Consol Textile 33 33
000 Cora Products 91% 92
0200 Crucible Steel 155 156%
1400 Cuba Cane Sugar 51% 51%
1000 Denver A Rio Grande & 5
800 Dearer A Rio Gr pf... 11 11
2m> Eodlrott Johnson 85 85
200 General Klectric 141% 141%

34iiO General Motors 24% 25
200 General Motors deb 71% 71%
400 Great Northern pf.... 70 70
200 Houston Oil 95 95
100 Hupp Motor 10 14
100 ladlahoma Refg ...... 7% 7%
.100 Inspiration Copper .... 40% 40%
SOU lat Harvester 128 128
100 lot Nickel 17% 17%
600 lat Mercantile Maria*. 30 30
100 ] nt Motor Truck 59 ft®
WOO Inf Piper 83^ M4
4«*> J (! IVnnrr pf 91 H J*1 V*
ion Kelly SprlncAfM Tire.. W IN
100 Kennecott Copper 2514 25 Vs
« «» Kf.r^ton** Tirv & Hub.. *-!7^ 117^
100 Loo»e-Wlle« Biscuit.... 48 4*

A ut horitative Financ
' View o

"The principle on which all concernedshould deal with th« labor
question appears to me plain. It
is the principle of the Golden Rule."
'declares Otto H. Kahn in his new

book. "Our Economic and Other
Problems." With the keen analysis
of the trained financier and the
killed economist, he pitilessly exposesthe great existing evils of our
economic system. But he does
more than this.he suggests their
remedy in a constructive and clearlydefined program.
An expert of international repute

.an economist called Into conferenceby the leading personages of
Europe and America in times of
financial crises.Mr. Kahn speaks
with the authority that is based on
broad, practical experience. Not
only is he specially equipped, both
by training and experience, to give
illuminating inside facts on the
status of capital and labor and their
relation to each other, but also to
analyze the fundamental causes of
poverty which lie at the root of our
economic system and to propose a
constructive program.

Mr. Kahn speaks in no equivocal
terms of the relation between capitaland labor. "I think," he says
frankly,- "the formula should be
that, first, labor is entitled to a livingwage; after that capital is entitledto a living wage; what Is left
over belongs to both capital and labor.In such proportions as fairness
and equity and reason shall deterImine in all cases."
An interesting angle on the Intimateconnection between capital

and labor is the statement thai
"there are so many different kinds
of labor; there are so many differentkinds of capital. Not infrequentlythe laborer and capitalist
overlap and merge into one. You
have skilled labor and unskilled
labor; you have the small employer,
the large individual employer, the
corporate employer, the farmer, the
inventor, the prospector, etc. And
then circumstances and conditions
vary greatly, of course, in different
parts of the country and In differentIndustries."

"It is impossible to measure by
the same yard-stick everywhere,
but the principle of fairness can be
stated: the desire can be stated to
do everything possible to bring
about good feeling and good understandingbetween labor and capital.and willingly and freely to
co-operate so that labor shall receiveIts fair share in the fruits of
industry, not only by way of a

wage return, but of an adequate
return also in those less tangible
things which make for contentmentand happiness."
Mr. Kahn then outlines what he

believes are the essential points on

World's Gold Produ
Shows Decrease

The United States Geological
Survey has given out some preliminaryfigures showing the productionof gold throughout the world
in 1919. The production in the
United States was J58.285.19S; Canadais reported to have produced
$14,687,000; India $10,028,000; Aus,tralia (not Including New Zealand
or the Islands^ $29,268,000; the
Transvaal, $171,640,123; Rhodesia
and West Africa. $18,631,070. There
was a probably largo decrease in
the production of-gold In Russia and
^Siberia in 1919. Some Increase was

probably made in the output of
Central America and South America.which, however, was doubtless
offset by decreases in the output of
other countries. The incomplete returnsnow available indicate that
the world's production of gold in
1919 was between $345,000,000 and
$350,000,000. The world's productionin 1918 amounted to $380,924,50*.
WORLD LOOKING TO AMERICA

FOR STEEL SUPPLY
Vies President Howell, of National

Bank of Commerce. New York City,
emphasises the inadequacy of foreignoutput of steel by saying:
"The arrears caused by four

years' destruction of steel end by
reduced output after the armistice
cannot be made up In the near
future by any country except the
United States. Yet In the first calendaryear after the war American
pig iron output dropped to tl.Olf.000tons, which was S.OM.OOO tons
below that of 1»18, and practically
the level of 191$. The fact that
this reduction occurred without
financial or Industrial disturbance
Is a matter f6r congratulaton, but
in view of the five years* accumulatedneed of steel throughout the
world It is a calamity.
"Even assuming a production of
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TOTAL SALES, 1BJN SHARKS.

'm
Low. Clooa. cb(«. Sela*. Stock*.

IS SS 100 Maxwell Mote
14to 20(10 Mex Petrolee

« « 3000 Mlddl* States
1% 1% + % 300 Mo. Kilui A

2 2 200 Miaaoerl Pact
S3% S5% . H ao° Mlaeouri Pad
83% 85% Montfom, Wi
S»% tSS Natl Cloak t
114% 1HS % SOU .N Y Central
42 43 . % 1000 Nortbera Pac
#7 yr^4 . % 1000 Parf Amar Pi
3S% 28% + % 400 Pacific Derek
74 74 .2% too' PaciSc Caa 4
S7% M + % 800 Paaaayleasia
W, #0 +1 900 Per* Marquet
88 87% + % 100 Pere Marquet
55u 55yt 5100 Phillip* Pet

MM200 Pierce Oil ..

79% 70 Vi + % 200 Pittaburg Coa
78 78 1000 Pure Oil ...

22% 22% 2200 Reading R H
117 117% + % 000 Hem T/pewrt
148% 145 180 Reptofla Stee

2121% $*> Republic Iron
88% 8h% . % 2800 Republic Mot<

8 § 100 > Ito/al Dutch
11% 11% +1% "00 Bt * 8

28 23 100. St Louie Boui
82% 88 + % iiOO St Loula Bout
215 215 1°° Seaboard Air*70% 70% 100 Saxon Motor
33^ 33V 200 Shell Tran A
SS% 37 % 2800 Sinclair Oil
29u 29% % 2*00 Southern llal
36% 37 + % 1»0 Standard Oil
78 78 . % 200 Sandaril Oil I

33 33 140O Stromberf Ci
91 02 5000 Studebaker C

150 131 I 100 Tenn Copper
51 51 14 18800 Texaa Compa

55 % 100 Texas Pacific
H 11200 Tobacco Prod

85 80 +1 600 Tranacoatl O
141% 141% . % 100 Twin City Rj
24% 23 + % 400 Union Oil I
71% 71% 1400 Union Pacific
89% 89% 800 United Hetal
#5 #5 .1% 200 U S Pood Pi
15% 15% 200 U 8 Indus A
7^ 7% % 800 U S Rubber.
49% 49% 400 TT 8 Rubber

128 128 +1 8000 U 8 8teel...
17% 17% 300 V N Steel pi

80 30 100 Utah Copper
59 69 +1 1600 Vanadium Cc

8384% 1600 Wella-Pargo I
91 91 *7- % 100 Western Pacl
06 o« _ 14 200 We.tinfhouse
23% 25% + % 1000 Wilson A Co
27% 27% + % 1000 Wlll*a-0«erlai
4848 .1 100 Worthlnfton 1

ier's Point of
n Capital and Labor
capital and labor tto be followed
by rich-thinking men.
"The workman is neither a machinenor a commodity. He Is a collaboratorwith capital. He must be

Kiven an effective voice In deterjmining jointly with the employer
the conditions under which he
works. Individual capacity, indus|try, and ambition must receive encouragementand recognition. Nor
must the employer look tor 'gratitude*.No man Is entitled to ask
gratitude for doing that which is
right. The closest possible contact
must be maintained between employerand employe. Arrangements
for the adjustment of grievances
must be provided.
"The worker's living conditions

must be made d.gnifted and attractiveto himself and his family.
"Nothing Is of greater Importance.To the extent that the em-1

ployer Is unable to provide such
homes. It becomes the duty of the
State or community.
"The worker must be relieved of

the dread of sickness, unemploy-
ment and old age. The community j
must ftnd ways and means of seeingto It that any man flt and honestlydesirous to do an honest day's jwork shall have an opportunity to
earn a living.
"The worker must receive a wage 1

which not only permits him to keep jbody and soul together, but to take |,
proper care of his wife and chll-1
dren, to have for himself and fori,
them a share of the comforts. In-1terests and recreations of life."
Mr. Kahn then goes on to analyse

the cause of poverty. "Labor must |
realize that high wages can only be
maintained if high production is
maintained. The primary cause of
poverty 1s underproduction. Furthermore,lessened production naturallymakes for high costs. High
wages accompanied by proportionatelyhigh cost of the essentials of
living do th« worker no good. And
they do the rest of the community
a great deal of harm. The welfare
of the so-called middle class, 1. e..
the men and women living on moderateincomes, the small shopkeeper*,the average professional man.
tlie farmer, etc.. is Just as importantto the community as the welfareof the average wage-earner.
If through undue exactions,
through unfair use of his power,
through inadequate output, the
workman brings about a condition
in which the pressure of high
prices becomes intolerable to tne
middle classes, he will create a
class animosity against himself
which is bound to be of Infinite
harm to his legitimate aspirations.
Precisely the same, of course, holds
true of capital."

dion in 1919
Ooer Previous Year
The Geological Survey further

states that Information received
during the first six months of 1920
indicates a still further decrease In
the production of gold In the UnitedStates and that the output for |the year will probably be less than
ISO,000.000. The production lu
Alaska, 'Colorado. California, Oregon,and Montana will be much
less in 1920 than It was In 1919,
because water is very short for
placer mining and many stamp
mills are closed. Canada as a
whole may Increase Its output, althoughthe production of the Yukondistricts will be -smaller than
last year. The output of Russia
can not be estimated. That of Australiawill show a decrease. That
of South Africa and South America
will probably show no radical decrease.According to the GeologicalSurvey the indications are that
the decrease In the world's productionof gold In 1920 will not be so
great as It was In 1919.

pig Iron In 1920 equal to that of
the best war year and a rate of
export somewhat higher than that
of the pre-war years, the exportable
surplus of the United States Is not
likely to equal Germany's annual
exports In the years Immediately '

preceding 1914. The United Kingdomis unable at present to re-
cover from former volume of exportsexcept at * sacrifice of domesticneeds.
"There can be no question, therefore,as to sufficient foreign outlets

for all the United States can spare
and more. The American Iron and
steel industry has the resources. th«
capacity and the industrial organisationto produce largely beyond
domestic needs. A responsibility
rests upon this country to maintain
production at a point where the
Industry can do Its share toward
satisfying the world-wide need ot
Steele"
.....

TIONAL
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Opaa. High. Low. Cloaa. elytraa 2» a » ~ *

m IK IK 180*4 182 +1
Oil M 21% 21 n%

I Ttua ... 77 77 77
fic 23% 23% 23% 23%
Ac ft.... 41% 42 41% 42%
rd ...... 82 ' 82 82 M
I Suit. .. .'** .Vt% 58% 58*

68% 60* 68% 68*
16c 71% Tl% 71* Tl*
itrol * T. 10»% 10»% 102% 108% - %
ipwit... 47% 47% 47% 47% .1%
i macule. 48 48 46 48
R R M% «»% MS 88%
te 24% 24% 34% 24% + %
( |>< ... 44 44 44 44 .1

42 42 42 42
15% 13% 15% 15% + %

1 38* 38%» 68% 58 V, + %
40% 40% 40* 40% . %

L..' 8» 8»% 88% 88 - %
tar *4% 63 64* 63 .1%
I 84 84 84 84 +1
A Bteai.. 80% 80% b»* 80*

>r Truck.. 43 4fi . 48% 48* .1% .

of N V.. 11*% 118% 118% 118%
aa rnn . IS* 25% 23 23% + %
LiwMtem. 13% 13% 13% 15% .+ %
:bw*«t» ]>f 27% 27% 26% 28% + *
Line pf . 14 14 14 14
Car 8 It » 8 + %
Trad.... 73% 75% 75 73% + %

81* 81* 81* 81*
lway .... 28% 28* 28% 20% +1%
N J 688 638 68* 688

« J pf ... 105% 105% 105* 105* + %
irbureter.. 82% 83 81% 81%
orpn 70* 70% 68% 70*
A them.. 8* 8% 8% 8%
nj 43* 46 45% 46 . %

40 40 40 40 +1
ucta 66 66 H6 66
II 13 13 14% 15 + %
ip Trail*.. 84* 84* St* 84%

80* 80% 80* 80*
114* 114* 114* 114% . %

1 Store*.. 74 74* 74 74 + *
odurU ... 64 61 64 64 . *
locoliol 8*% KM* KK* MM*

92% 08% 92* 93* 4- %
l«t pf ... 106* 106* 106% 106* . %

81* 91% 91* 81% 4- %
V. 88 88 38 88

67 67 67 67 %
>rpn 83% 83% 85% 85%
Kiprru.. 67 50* 57 58* 47%
8r pf.... 06* 66* 66* 66*
Klec 48* 48* 48* 48% + %

> 57* 57* 36 56
18* lit I** 18* %

fump .... 08 68 «g+%

BANK CLEARINGS.
Bank clearings continue at a now

high level for last period at soma
point*, but the aggregate this week
at twenty-one leading cities in the
United States Is 17.928.145.126, a decreaseof 5.0 per cent from the total
of this week last year, and an Increaseof 29.8 per cent in comparisonwith that of the same weak In
1918. New York City's clearing?.
>4.656.074.362. show a loss of 12.7
Per cent from last year's figures,
while the centers outside the metropolisreport $3.272,p70,764. or 8 5
per cent more than in 1919. with
most cities making substantial contributionsto this favorable exhibit.
Compared with the corresponding
week two years ago. the showing
at all points is satisfactory. New
York City disclosing an increase of
27.7 per cent, and the remaining
"-enters one of 29.0 per cent. .

Average daily bank clearings for
the year to date are given below
for three years:

1920 1919 191S
Jy (1.848.074.000 $1,360,846,000 11.030.418.000
Jne 1.830.822. (100 1 .OOn.BSO.OOO 878.761.000
Mr 1.880.407.000 1,135.2110.1100 920 »*> noo
Apr 1.862 633.000 1.003.161.000 «3.S?- .1
M*r I.Ms.028.000 1.064.18*9.000 8«1 7 I
rpbl.S87.88N.000 1.033.848.000 803 Kl'.i tl
Jaa 1.482.761.000 1,114.430.000 811,814.000

CANADIAN TRADE.
Pispatches to Dun's Review from

brnnch offices of It. C. Dun & Co. in
leading cities of the Dominion of
Canada Indicate that while trade
i« generally quiet, as usual at this
period, the favorable crop outlook
in almost all sections has greatly
stimulated confidence in the future.
Many traveling salesmen are now
on vacation, and orders received by
wholesalers are moderate in volume.but the opinion Is expressed
In many quarters that, should the
coming harvests approximate presentexpectations, a sharp revival fn
activity will be witnessed early in
the fall.
Montreal reports that, with many

people away on vacations, retail
trade is quiet, and wholesale business.thoueh well un to the average
for this period, shows the slowing
down customary during midsum- t
mor. Numerous small replenishing
orders, however, are being received.
Collections are fairly prompt. While
the usual summer quiet prevails in
most lines at Quebec, sales, as n
whole, compare favorably with
those of former seasons. There Is
a normal retail movement of sea- j
sonable merchandise at Toronto,
and fair numbers of orders tor the
leading staples are being received
by wholesalers. Confidence In the <

future has been stimulated by the
excellent crop prospects and the Improvedlabor situation, and many
merchants are predicting an active
fall and winter trade. Collections
are generally satisfactory. Sentimentamong merchants In the 'Far
West and Northwest has been
greatly Improved by the favorable
crop outlook, and an active fall
trado Is anticipated. Retail distributionis good at Winnipeg, and
shows Improvement at Saskatoon.
Calgary, Regina and Moose Jaw.
At most centers, business in some
departments, notably textiles, is
quiet, owing mainly to price uncertainties.but In most wholesale lines
sales are normal for this period.
Collections are fair.

FAILURES LAST WEEK.
Commercial failures last week In

the United States are 160 against
10« the previous week. 118 in the
preceding week, and 8S the corre- Jtponding week last year. Failures
In Canada numbered 13 against 20
the Previous week. 10 the preceding
week and 8 last year. Of failures
last week In the United States 70
were in the Kast. 41 South, 21 West
and 28 In the Pacific States and 77
reported liabilities of 15,000 or more
against 53 the previous week.

ROYAL DCTCH COMPANY.
New York. July 17..The EquitableTrust Company has received a final

dividend for 1919 of thirty guilders
a share. 30 per cent, on Royal Dutch
common stock, equal to $3.25 a share
'"J*** York and American shares,
The dividend will be distributed

°n 4 to holders of American
?ri «?. York shares of record
July 20. J

»

SHELL TRANSPORT A TRADING.
New York. July IT..Shell Transportand Trading Company reports 1

fSI". year en<le<l December 31. <
'how a net profit after ex-

penaes. etc., of £4.711,370 subject to
Proflu taxes, against £2.771,- <

>03 in the year 1918. 1

Vancouver, B. C. . According to
®ran* Hall, vice-president of the <
Canadian Pacific Railway. Ruman- '
lan prisoners of war. now in Siberia.
m*Y pass through Canada ad their <

way to Europe. Tha matter la beingtaken up with the Canadian. Im-'t
perial and Rumanian governments. <
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Active New York Stock Exchange Bonds
(rnuriiuBD by mooiihead * »*or»

UBERTT BONO*. _ J.
IMM-tm. rr*!'

Libert/ IWt OlOM. ImammKm
Liberty second i. 00 96 UMf >kM «%

Liberty M.SO Liberty fourth 4tt
Libert* wJVu: victor? 4%sSS""T4,41 83.W Vti-torjr S%a W #4

OTHER UNITED ITATB1 BOKMPre-w.rUsom:r2S»2» YailtardM.
2i rtf 'SOliWfBij "rt-wip1Mt<< u

* couoW»W 10JH 2s Pa* e. ' J®?* jSljn JS 100* 101* 3. Pas r. 1g*2 » !* ?"* n si
4a M ini® " 3* PlCl COHpe « *

M u

4a coub
"

« 104* 10a* Mill. *». TV
2a ST., %a 104H 105^ PbU. 4a. «» *!
2a Panr' u 1#0* 1("S l*biL < .'»* IS _' " 100% 101 Vi DCMh. '« m

, RAILROAD BONDS.
ISana." * £ .

_
aSl!

Atch., Top. A (Unfa p, 4., 1Wj,. 7j^ Pennsylvania R. R. 10-yr. 1% aeeund
Baltimore A Ohio gcn. 4. iiuk m>k bonds. April 1. 1®*" : 103

Baltimore A Ohio conv. <i^a, 1833.1! I 67% 54%

SF£?%.* aWP::: St\Z\\iE:ESSZ«*
D* *** * »T% Southern Pedftc coot. 4m,WM »%

v/^slir t lc C*B* 1,75 M Hootbern B. B. gen. 4». ! &
>o tharn Pacific 4., 1097. ... TSU ' Pacific first ref. 4a. 200ft 81
Paanaylrnnla K. K fen. \Vit, iwol! 76% Weatern Maryland first 4a. 1B5J 48

M19CBLL.A1VEOV8.
*B*r _T * T ">av 8., 1025 MM U. 8. Rubber firm and ref. 5a. 1»47.. 79%
Beth. Steel purchaalng money 5a. 193S 01% IT. 8. Bteel 5s. J*»Clille topper con*. 7., 1923 9014 Bolglum 25-yr. ext. gold 7%». 1046.. 100>,4

FOREIGN BONDS.
(Furnished by W. B. Blbkt * Ce.)

Ttat'i ^y1*1laaua. Close. l-imelosa.
Berlin 4a S>% German Oorernm'Jt ''JjGreater Berlin 4< 27 German Government 5a -23%

Bremen 4Vja 'SHK Krupp 4a. 28%
Chemnitz 4* 351- Badlsche Aniline 4%a S4V* ]

t'oblena 4 yt Alfcgn. Ele. k. Oea. 4%a i
otocnu 4a Melnlnger Balk 28% I

Danslf 4« Norddeutacher Land Bank la 28%
Daimstadt 4a 2S freua> bank28%
tlraadaa 4a .n Berliner Bank 28%
lire*den4%a .«,/ Vienna 4h8%
nusaeldorf4a "

^4V Vienna8%
K sen 4a Vienna lis **%

I'rankfurt4a gn rrench 4««2
Prankfurt Ra Prench 5a78%
Hamburg 3h >mi, Prenrh Premium tie W

Hamburg 3%a21 Brttlah Victory 4a 312
Hamburg In 2T»% National War Loan 5a
Hamburg 4%a .^at War I^aa 5a»«7
Roenlgslx-rg4s | 24^ Italian51

I^lpalg 4%s29 Italian notes, 1(C3 83
I^lpxig .*.«

*

oft Italian notes. 1923 *3
Munich 4a28% ^e^'an Restoration 5a 89%

German Corerament 3s ..I.!!. 18% Belgian l'reulum 5a ®2
Ueinan Government 3%i...^".]^", 20

GRAIN AND COTTON PRICES.
(Qnotatlonn Furnlnhcd by W. B. Hlbbn A C«.)

r....Teat'a Pre*. « Teat a Pree.
Close Close Cotton: Close Cloaerj'* ' 49Vi 1.4M% October 34.72 34.45

J*pl1 «% 140% December 33 08 32.83
1.36% 1 87% January 32.28 32.02

Wheat:March 31.53 31.23
fw. Oata:

IT.: 2.53 2.80 Kept78% .78%M*r,h 2.57 2.84 Dec75% .73%
. PBOVISION*.Pork: Lard:

28.23 27.83 Kept 19.37 18.92
Wctob*rOct 1U.72 19.33

FIRST TRUS^ NOTES
(Tnrelabed bp Wn. 8. PhllUp. )

Secured byDenomination. TieId. MaturityKorthwest Residence |1000 «%March1923Nortbeast Residence UXXl«%ireb. IK3
. ..8% Not. 1923

.,.1300 M July 1806
M »#100 1% Not. lftAI

8% Oct. UOS

CITIES SERVICE STOCKS.
Close.

in- ci,i c Hl*h. Low. Bid. Asked40a Cities Service, common 328 32® 3->g1.125 Cities Service preferred 66\ 65V 65%65«8»9 Cities Service, preferred U «5^ 5J!"5?5.336 Cities Service, Hankers 36% 36% 36% 9«247.200 Cities Service, debenture C S6 94 9494^
THE DOLLAR IN FOREIGN EXCHANGE.

(Pnrnlaktd hp Aaacrlcaa Seearltp and Tram Coiapaay.)
Yeat'a Close

England (pound aterllng) 3.91
Canadian dollar 88%
Prance (franco per dollar) 11.84 per /ranc ..0844Belgium (francs per dollar! 11.09per franc(1001Kwttaerland (francs |ier dollar) 5.."«per franc178«lUly (lire per dollar) 16.il!) per lira0580Germany (marks per dollar) 37.31 per mark

''rr»«s 'Dennarb (kroner per dollar) 5.9,*> (ier kroneliuai iNorway (kroner per dollar) 5.89per krone't«r,'Kwe'den (kroner per doltar) 4.4!)per krone,

p*r per drachm.'.".:'.:::::: .i28nHolland (guilders per dollar) 2.84per guilder331.1Spain (pesetas per dollar) 6.19 ,*r.«,»
Japan (yen per dollar) 1.93 per y« .::::: ^ : ^175

National Organizations PurchasingGovernment Securities With Their Funds
The continued interest of the bonds and Victory notes (2) ThatAmerican people in additional pur- each lodge endeavor to interest allchascs of povernment securities In- members of the lodge In the purdicatesthat the patriotic spirit chase of Liberty bonds and Victorywhich made possible the financing notes."

of the world war is stli" alive. . . , , ......

The soverninB bodies of many na- the MystS shHnp"^0 h.i
°f

tlonal organizations at recent meet- tion at p ,, , n
their convenLuwic'todt°hee USt? U *dWtken "d 19J0' the' following resolu"public to the patriotic duty owed tion*

the government in absorbing Liberty "Resolved. That the Imperialbonds and Victory notes, and at the treasurer be empowered to Invest all
same time have shown sound busl- sums In excess of $150,000 In govnessjudgment in authorizing the ernment securities only." of the govpurchasewith their funds of these ernments of the United States and
securities at the present low market Canada."

price.The Benevolent and Protective
Some of the largest fraternal or- Order of Elks in their convention in

granizations of the country in na- Chicago. July 4-10, urged each local
tlonal convention within the past lodge to endeavor to interest all
few days have voluntarily passed members in the purchase of Liberty:
resolutions urging their membership bonds and Victory notes and war
throughout the country to hold their s*vlnrs stamps and to encourage'
Liberty bonds and buy more at pres-I the Principles of saving and sane

ent market prices and to use their eci."on,irinfluencetoward making the appli- The Supreme Council. Knights of)
cation of thrift and cconomy a com- nno nlw. Y8, has inves,ed "bout $12.-|
mon practice of the people. 000 000 in government securities.
The Loyal Order of Moose In con- ,h" e!lfdent th»t.the of

vention at Mooseheart. Ind.. June 15?,? ®r«*'will bear
10 ioon __._.j w _

rruit and that the war-time lessons18 1920. passed the following rsso- of Mrlng ,nd .ne inve8tment wl.
. ..

n°t *>e lost, and the army of 20,000.Resolved,That the subordinate qqq investors In government securlbodiesof the Loyal Order of Moose t|eg. who were the bulwark of the
be urged to invest as much of their nation In war, will remain the nalodgefunds as possible In Liberty tlon's Insurance for the future.

Federal Reserve Board's Weekly Bank
Statement Shows Decrease in Deposits

Large withdrawals of government total loans and investments show a

deposits In connection with the re-{decrease for the week of 41.9 ml!demptionon July 1 of about 200 lions for all reporting banks and
millions of Treasury certificates, as |of 10.2 millions for the New York
against a substantial increase in!City members.
demand deposits are indicated in the Government deposits show a reFederalReserve Board's weekly duction of 165.1 millions, while other
statement of condition on July 2 of demand deposits (net* increased by
811 member banks in leading cities, 142.1 millions and time deposits *>y
Apparently as a consequence of the 8.5 millions. Hand-ln-hand with
large withdrawals of government the withdrawal of government
funds from depository institutions, funds, the total accommodation of
member bank borrowings from the reporting banks at the Federal rereservebanks and members' re- serve banks, as shown on the books
serve balances show considerable of the latter banks, increased from
Increases for the week. 1.945.9 millions on June 25 to 2.057.7
Treasury certificate holdings show on July 2, of which some.... , ,

what less than one-half was paper
a further decline for the week of secured by government war obliga63.1millions, while the amount of tlons. For tbe New York City banks
other government securities held *he corresponding item shows an

. __ . Increase for the week from 611.8
remains practically unchanged. to 688.6 millions The ratio of acUoanssecured by government war commodatlon «t the Federal reserve
obligations show a decline of 2.9 banks to total loans and investmillionsfor all reporting banks and ments shows a further rise from 11.5
of 7.3 mflions for the New York to 12.2 per cent for all reporting
City banks. Loana secured by cor- banks and from 10.7 to 12.1 per cent
porate stocks and bonds show an for the New York City banks.
Increase of 12.5 millions, of which In harmony with the Increase In
10.6 millions represents the share demand deposits and their increassfthe member banks In New York ed borrowings the banks' balances
City. All other loans and Invest- with the Federal reserve banks Inments.Including ordinary comtner- creased by about 62 millions. Cash
lial paper, are shown ll.t millions In vault shows a nominal gain of
larger than the week before. As a .2 million for all reporting banks
ronse'iuenee of these changes in the and a decline of 4.7 millions for the
lifferent classes of earning assets. New York City members.

TOAjroiAi Asruram toorrttto tax hxrald mm run
UOXD TUT or mRiRUUR.

1 " ...

Local Securities.
Washington Stock OnlMfeFeraUhed bj Uoorneed * Tr-.T

4«*taUms tor 1IN te tatii

r.« Aawant Hlrk Low Leei
r P\^,C Be- - -$117,500 98>4 80 84c * «* TeleH.000 87 86 87

uI^b^V .°* - »«.°* »7 M M
a00# M* »* M*

Jf£* *L,; »<» M M M
n Electrte
Cob. J" 18000 N M M

Eieet^ 71004 - "* "

,l ooe u 82 «

«; 00# ** M* "*

^.*co«: 40100 "* ' "

10 *00 aoo aoo* ssblagton Gu
_*V 32.000 90 75 80Washington By.«od lClec. 4, . 103,000 g»H 62 54

STOCKS.
Skarea High Low LastAmerican Securityend Truit 15 Z35 U0 2SSArlington flra lasnranee go 7^ 7^ THCepital Trar 2,281 89% 81H 84%Columbiaurnphophonepfd 10 (5 88 8S

col. Graph. com.. 818 4 20 62 29 30Columbia GrapbopUooecom rta 2,fl| t\L % %Col TiUtInsur:v-'w. 43 4* 4* 4*r*»mmercial Xat.
'?"k 290 185 172 172%Dlatrlrt National

_B"k 17 175 1T4 178Farmer* ft Vieoh.
N«t. Book 30 244 240 340

Federal Nat. Bank 49 190 IBS lfo
rlremeo'a FinInenrance 101 25 81% 21*Green Cananea.... 20(1 an 14 SO 14 80%l^ioaton Monotype 1981 85% 71H 71%Merchanu Bank.. 10 155 IK. iti
Mergenthaler 1.04O 13«% 134% 125
Met. Nat Kank.. S 218 218 2IS
N- * W.Steam.bo»« 88 215 200 212
Net. U. Fire In... 125 6% 8% S»iOI<l Dutch Market
Vti «13 il V» 11

R1ggs Nit. Bank.. 5 465 4«5 465
Ileal Estate Vitle

Inatiraice 10 85 85 85
Security St. rage. . 1 2U J13 »U
Security Slor. ft

SeTe Dcp 10 14J 140 148
Second National
r-enk 88 150 150 180

Union Treat Company89 117 113 115
Union S vine*
Bank M 117 US ll«

Washington Gas 1,041 59 43 45
Wash. Ln. ft Trust 10 258 25# 254
Wash. Mechanica*
Barings Bank... 10 20 20 20

WashlLgton Ry. ft
Eleo. com 907 19 15% 18

Wi fh Ry. ft Elec
pfd 4.009 54 38% 41%

WstLlugton. Va.
Ry. com. 75 1 2 2

Washington., Va.
Ry.. pfd 28 S S

CURB STOCKS.
(Firil*be4 by W. B. Bibbs ft Co.)

Bid. Asked.
Aetna Explosives 10%i 11%
Allied Oil 2628
American Candy 6 9
Atlantic Petroleum 3%4
Belcher 1 ivide 2 4 .

Belcher Extension 3 6
Bif I.Mf S 7-16
Boone Oil 5H
Bom ion Mud Montana 6062
Boston and Wyoming 11*4
Caledonia 2 4
Calumet ind Jerome *4 3-16
Canada Copper % 15-16
Carbon Steel SO83
Carib S>ndt«-ate 14 15
Carib Trading 70 90
Car Light and Power 2S 2%
Citlea Ben ice. new 35S 36
Cities Service, old. 330 2440
Cities Service pfd 6."% 66
Cleveland Auto 60 6S
Colon is 1 Tire 1
Consolidated Copper 2*4 2%
Cresson Gold % H
Davis Daly 6^8
Dominion Oil 1" 10\4
Klk Basin 7Vi 7\
Emer»<*n Pkoae *4 6
Ertel Oil 4 *
Federal Oil 2*42%
General Asphalt 70
General Asphalt, pfd 110 120
Gilliland Oil 27 29
Gilliland Oil pfd 80 W
Glenrock Oil -U -S
Guantanamo Sugar 23V* 23H
tinffey-Gillespie 2*S 29
Granada Oil 12* 14
Hecla 3%4
Hercules Paper 262*
Home Sound 3* 3^4
Indian Parking A 9
Intercontinental Rubber 12 14
International Petroleum 34 33
Jerome Verde 30 Sa
Ijike Torpedo 1*-* 2^
I»ne Star Gas 27 29
Livingston Tetroleam 6 8
Alarms Copper 2* 3*>
Maracaibo Oil 26 26Vj
Marland Beflnery 4'i 4S
Mason Valley 2
Merritt Oil 14fc4 lr»*
Metropolitan Petroleum f»** 6
Midwest Oil con 1 1 Mi
Midwest Oil. pf 1 2 )
Midwent Refining H*»H7
Motl.er)ode. new 5% 6 I
Neveda Ophir 2530
New Cornelia 13 16
Nlpissing Mines Co 9
North Amer. P. and P 7 7^
Northwestern Oil 2428
Pennok Oil 6
Perfection Tire 2 2%
Prodacera ft Refiners r»\ 7
Radio, com IS 1H
Radio pfd 2**j 2\
Ray Hercules 4 N
Ryan Oil 24*4 26
Salt Creek Producing 364 37S
Sapolpa. com.. 5% 6
Silver King of Ariaona 30 35
Simma Petrol 14 14\
Skelly Oil 10% \0\
Submarine Corporation 12 13
Saperior Oil..... 17 17%
Swift International 35Vfr 36
Tobacco Products Export 13 17
Toucpah Divide 1% 1%
Tonopah Extension ISIS
Tropical Oil 19 20
raited Eastern 2% 2%
U. 8. IJght and Teat. com.... 2*i 2T*
U. S. Light and Ilea', pf 2\ 3*
Vnited Profit Sharing IS 1\
C. 8. Steamship 1\
I'nited Retail Candy 13V» 14
Warren Bros 65
Wajland Oil :i \
Wayne Conl 2Va3*
West End cons IS 1%
White Oil 17*4 1«H
Wright-Martin Aero 6\ 7*4

OIL STOCKS.
(Furnished by W. B. Bibbs ft Co.)

Bid. Asked
Anglo-American Oil Co. new.. 21 23
Borne-Scrymser Co 425 435
Buckeye Pipe Line Co 85 87
Cbesebrouth Mfg. Co 220 230
Continental Oil Co 120 130
Crescent Pipe Line Co 27 29
Cumberland Pipe Line 155 165
Eureka Pipe Llae 100 103
Galena-Signal Oil Co. com 42 45
Galena-Sltnal Oil Co. pfd 92 95
Illinois Pipe Line Co 153 158
Indiena Pipe Line Co 85 87
National Transit Co 2627
Ne-» Terk Transportation Co.. 160 170
Northern Pipe Line Co 92 97
Ohio Oil Co 280 285
Prairie Oil ft Qaa Co 570 580
Prairie Pipe Line Co 195 200
Solar Refining Co S50 370
Southern Pipe Use Co 125 185
South Penn Oil Co 265 275
Southwestern Pa. Pipe Line Co 85 6S
Standard Oil Co. (California) 310 314
Standard Oil Co. (Indiana) 600 670
Standard Oil Co. (Kansas) 520 540
Standard Oil Oe. (Kentucky).. 870 880
Standard Oil Oe. (Nebraska . 420 450
Standard Oil Co. (New York) 870 375
Standard Oil Co. (Okio) 435 460
Swan ft Finch Co 00 80
Union Tank Une Co 110 114
Vacuum Oil Co 375 380
Washington Oil Co 2733
PennaylTanla-Mexicnn Fuel.... 42 45

ft

Don't sell your liberty bonds.
If you need funds, go to any
bank and acoftre a loan.

' i y

WEEKLY BOND r

MARKET FIRM
Investment Circles Free
From Uneasiness Entertainedby Speculators.
In investment circle* particular

attention *u directed to ths fact
that throughout the week the bond
market did not reflect the ucoasinessand apprehension entertained
by (peculators in stock* because
of the S per cent money market at
this center and the continued dlsturbedpolitical and Industrial condltionsin Europe and in the United* *

State*. On Wednesday, when the
foreign exchange market broke
sharply on the announcement that
the Germans had failed to accept
the terms set up by the allies with
respect to monthly deliveries of
coal, the bond market contlnaed
Arm and even strong, although tha
transactions fell off materially.
Leading authorities in the flaiav

clal district say that unquestiosablyinvestors, although they may
not be particularly enthusiastic and'
demonstrative over the political
and business outlook in thla country.nevertheless have not lost their
courage and believe that the lead- j
ing investment securities are still 1sellingon an attractive basis, aj-i
though most of them are well above i'
the low levels recorded some weeksl
since. It is pointed out that not'
only are investors buying* boad^ .r

but stocks as well. In this con-'
nection attention is being directed' '

to the material increase in tna
common and preferred holders of
L nited States Steel. Recently, also,
official figures were made publle
showing a big increase In PennsylvanlaRailroad stockholders during

*

the past twelve months.
Private and discriminating inves-^.

torp who have been discussing th*situationrecently with local bankerssay that they are confident that'
the railroads of this country hav%
been through their most trying ex-

*

perlences. and that from now on
"*

not only the outlook but the actual
results will be steadily better.
These same Investors say also that I*1
this being true prices for railroad i
bonds should Improve in proportion
The quotation for them from day
to day reflect steady buying. The
price fluctuations are not wide, but
the sharp advances that were made
two weeks or more ago have not
only been well maintained, but in-
creased moderately since.
There has been nothing particularlystriking in the market fo*

government Issues Well-informed
Interests realize that there are still
large amounts of the various Lib-"'
erty issues held by banks and other

financialinstitutions, which sooner
or later must be absorbed by privateInvestors and institutions. In
\iew of this fact, the high rates <formoney and the expectation of a ~

continued disturbance politically
and industrially in thla country
perhaps throughout the balance of
the year, the opinion is expressed ~~

every day- that Liberty Issues ar»~
doing surprisingly well.
The market for industrial stocks

has been pretty much upset this
week, but the bonds of industrial '

corporations have given a very good
account of themselves. Investors
realize that they are much safer
than the stock Hi the case of busl:ness depression.
New offerings of bonds hsve been

|on a light scale, but it is reported
that previous offerings are being

j very well absorbed.

MOTOR SATt'RATIO* POr*T.
Colonel John W. Prentiss, of

Hornblower & Weeks, writing In
the current issue of "The Spur."
says that the saturation point In
the automobile industry probably
will not be reached until there are
at least 30,000.000 automobiles in
the world. "In the United States

j today." he adds, "there are 7.S00,0Uo
automobiles and trucks in use; In
England there are 625,000, fn France
280,000 and in all Europe 1,000,000,
The rate of consumption In tha
Cnited States is going to require at
least a million cars and trucks a,*
year for the next ten years. What
the demand from the rest of tha
world will be It will be hard t<*
forecast, but it is a well-known-.
fact that a medium-priced Amerl<«
cap automobile can be sold instan*
taneously in any part of the world*
today, and fn many foreign coua*'
tries it brings a higher price in
American dollars than it brings In
this country."

BANK PAYS BOMS.
New York, July 17..Extra compensationamounting to 39 V* percentof their salaries was paid by

the Irving National Bank to all its
employes Thursday to equalise th*
high costs of living during the
quarter which ended June 30. This
payment makes the average extra
compensation of the Irving staff for
the last twelve months 37% per
cent.
The Irving extra compensation

plan Is designed to offset for the.
bank's employes the advanced cost
of nec»s*ltirs. It is determined by
the price levels of staple commodities.Bradstreet's monthly Index
Number supplying the basis of
computation Today's payment indicatesa slight recession In prt es
from the first quarter of the year.
when the extra compensation was
40*; per cent of the salaries. It is
still above the figures for the latter
part of 1919, when the payments
were 34% per cent in the third
quarter and 36per cent In ths
fourth.

| Affied^acker^^^^^
! Midwest Refining

Skelly Oil
Gnaotanamo Sugar
Aetna Explosives
Gardner Motor
Simms Petroleum

I Liggett'* International
American Chide
Vo. Amer. Pulp & Paper I
AlwSbeXsinf,[Curb issuesfaturta in our I
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